Purpose: Intellectual capital offers a potential source of sustainable competitive advantage and is believed to be the source from which economic growth may sprout.
Introduction
The justification of firm success has suffered an important change during the last years. A key responsibility has been given to endogenous and firm-specific factors in order to explain sustained generation of wealth and economic growth in organizations (Barney, 1986 (Barney, , 2001 Dierickx & Cool, 1989; Grant, 1991) . Practitioners and scholars have highlighted the strategic relevance of intangible resources in rent generation. Intangible assets are primarily based on information and knowledge, so that, this assets are difficult to detect, imitate, replicate and to transfer in the markets (Martín de Castro, López & Navas, 2004) . These characteristics explain the increasing attention about studying this kind of phenomena in the academic literature. The interest in the role that knowledge plays within organizations has developed one main research stream known as intellectual capital (Bueno, 2000) . This mainstream has been named by other scholars as the knowledge-based view or as the knowledge-based theory of the firm (Grant, 1996; Spender, 1996; Martín de Castro et al., 2004) . This paper can be considered as part of these research streams and shows a model about the relation between sustainability dimensions and corporate reputation, as one of the main -263-Intangible Capital -http://dx.doi.org/10,3926/ic,378 components of relational capital, since the current academic literature does not have an understanding of how these notions interact in the context of the knowledge-based theory of the firm. Previous studies argued that intellectual capital has positive influence upon competitive advantages of firms (Edvinsson & Malone, 1997; Martín de Castro et al., 2004; Hormiga, Batista & Sánchez, 2011) . However, as stated by Chen (2008) "no research explored whether intellectual capital about sustainability issues has a positive effect on competitive advantages of firms". Companies engaging in sustainability (e.g. environmental management, green innovation…) actively can not only increase productivity, but also improve corporate images and thereby obtain corporate competitive advantages under the trends of popular sustainability consciousness of consumers and severe international regulations (Chen, Lai & Wen, 2006) . Although previous scholars had paid great attention to explore intellectual capital, none explored intellectual capital about sustainable aspects (Chen, 2008; Figge & Hahn, 2005) . Therefore, this study wanted to fill this research gap by exploring the relation between sustainability dimensions and corporate reputation as one of the main components of relational capital. In this proposal three issues must be highlighted: (1) relational capital, (2) corporate reputation and (3) sustainability.
Relational capital is based on the idea that firms are considered not to be isolated systems but as systems that are, to a great extent, dependent on their relations with their environment (Hormiga et al., 2011) and it can be structured into different levels. Based on the model for the measurement and management of intellectual capital "Intellectus Model" (CIC, 2012) , the first level refers to knowledge and its management regarding the relations that organizations can maintain with the agents that are part of its closer environment. This nearer environment usually presents several agents such as customers, suppliers or shareholders, among others.
The capacity of the firm to understand, analyze and make decisions about its industry depends on the study of the relations previously mentioned, that can be considered as a direct influence over the firm's possibilities to achieve rents.
On the other hand, corporate reputation is considered as a moderating element for interorganizational relations (Martín de Castro et al., 2004) . This way, corporate reputation is understood as the "set of perceptions held by people inside and outside a company" (Fombrun, 1996) . This notion, as the awareness or perception about corporate behavior by its stakeholders (Fombrun & Shanley, 1990; Fombrun, 1996) , will influence relational processes with the agents of the closer environment.
Finally, most academics and practitioners claim that how executives respond to the challenge of sustainability will profoundly affect the competitiveness and even the survival of organizations (Lubin & Esty, 2010) . Despite these advances, sustainability research in the field of intellectual capital has not become a widely studied topic in premier journals. Additionally, practitioners and academics have become increasingly interested in this notion and how it -264-Intangible Capital -http://dx.doi. org/10,3926/ic,378 relates to other concepts such as corporate reputation (Fombrun, 2005; Waddock, 2002) . In part, this is due to the belief that elements of sustainability are key drivers of corporate reputation. These topics turn into an organizational outcome improvement, and this is the reason that makes it decisive to identify, manage and control the actions linked to sustainability and corporate reputation. Based on these ideas, in the literature review section, it will be presented three main research hypotheses that relate corporate sustainability dimensions to corporate reputation.
Thus, this paper mains to offer an understanding of the relationship between sustainability and corporate reputation according to the knowledge-based theory since the current academic literature does not have an understanding of how sustainability and corporate reputation interact. We divide the concept of sustainability into three main dimensions: economic, social and environmental. To our knowledge, in any case has been studied simultaneously the influence of sustainability dimensions on the corporate reputation, which is a knowledge gap in the academic literature regarding intellectual capital and the knowledge-based theory. Our findings show that the economic, social and environmental domains of sustainability have a direct and positive effect on corporate reputation.
We decided to conduct our research in the Spanish tourism industry, more specifically in the hospitality sector, for several reasons. First, it is a sector in which sustainable initiatives are developed (De Grosbois, 2012) and secondly, this research field helps us avoid the limitations of laboratory experiments, since data are obtained in real conditions of use. Finally, this paper is structured as follows. The next section presents the theoretical framework and reviews the literature on intellectual capital, relational capital, corporate reputation and sustainability.
Section three presents the research methodology. The development of hypothesis is presented in the fourth section followed by the presentation of the results. Finally, concluding remarks and implications for management are presented.
Conceptual framework
Intellectual capital: The role of corporate reputation in developing relational capital Recent years have been marked by the increasing importance of the role of intangible assets in firms (Hansen, Nohria & Tierney, 1999; Lev, 2001) . Several authors declare that the current inclination for organizations is to focus more on intangible assets when seeking competitive advantages and less on material assets (Bontis, 1996; Martín de Castro et al., 2004) and that firms with an adequate intellectual capital have a better chance of survival (Hormiga et al., 2011) . The concept of "intellectual capital" was popularized by Tom Stewart in 1991 when Fortune Magazine published his article "Brainpower: How intellectual capital is becoming America's most valuable asset" (Bontis, 1996) . In spite of the immense amount of research -265-Intangible Capital -http://dx.doi.org/10,3926/ic,378 about this topic, there is still no single definition commonly accepted. In this paper intellectual capital is defined as "the knowledge that can be converted into future profits and comprises resources such as ideas, inventions, technologies, designs, processes and informatic programs" (Sullivan, 1999) .
Several authors have recognized that economic wealth comes from knowledge assets or intellectual capital, and its practical application (Dean & Kretschmer, 2007) . However, the emphasis on this concept is relatively new, and the management of the organization's intellectual capital has become one of the key tasks in the corporate agenda. Nevertheless, this labor is especially difficult because of the problems involved in the identification, classification, measurement and strategic evaluation of intellectual capital. In recent decades, various alternatives have been proposed for the categories that involve intellectual capital. One of the classifications with the greatest consensus among academics is the one based on three dimensions including human, structural and relational capital (Brennan & Connell, 2000; Roos, Bainbridge & Jacobsen, 2001; Marr & Roos, 2005) . Among these three domains, relational capital is recognized by many authors as the organization's most important intangible resource by playing a fundamental role in firms. The dimension of relational capital is based on the notion that firms are considered not to be isolated systems but as systems that are, to a great extent, dependent on their relations with their environment (Martín de Castro et al., 2004) .
Thus, this type of capital includes the value generated by relationships not only with customers, but with suppliers, shareholders and stakeholders, both internal and external.
In this regard, the strategic role of corporate reputation in gaining competitive advantage and relational capital has strong support in the academic literature. Relevant authors such as Barney (1986) , Dierickx and Cool (1989) or Grant (1991) , highlight its importance. In this sense, Fombrun and Shanley (1990) sustain that a good reputation is important to obtain competitive advantage because provide relevant information to stakeholders about the firm. As previously mentioned, corporate reputation is understood as the "set of perceptions held by people inside and outside a company" (Fombrun, 1996) . This notion, as the awareness or perception about corporate behavior by its stakeholders (Fombrun & Shanley, 1990; Fombrun, 1996) , will influence relational processes with the agents of the closer environment. A firm's reputation is produced by the interactions of the company with its stakeholders and by information about the company and its actions circulated among stakeholders (Fombrun, 1996) . Thus, reputation has an important influence upon stakeholder beliefs, attitudes, and behaviors when these groups have incomplete information regarding organizational characteristics (Weigelt & Camerer, 1988) . The foundation for the influence of reputation upon stakeholder behavior is derived from the game theory (Weigelt & Camerer, 1988) and signaling theory (Wernerfelt, 1988) . The explanation to game theory models is that each agent has a set of privately known information that reflects their individual characteristics (Weigelt & Camerer, 3926/ic, 378 1988). In organizations, this private information includes issues such as plant capacity, strategic preferences or the quality of products and services (Milgrom & Roberts, 1986) . Therefore, these characteristics influence the preferences and future behaviors of stakeholders.
With regard to this, Fombrun and Shanley (1990) suggest a number of potential signals that influence reputation with a range of stakeholders: (1) market signals such as market performance, market risk or dividend policy, (2) institutional signals as institutional ownership, social responsibility and sustainability, media visibility or firm size, (3) accounting signals such as accounting profitability and accounting risk and (4) strategy signals as differentiation or diversification position. The role of reputational signals is to reduce uncertainty as to whether explicit and implicit contractual claims will be fulfilled (Cornell & Shapiro, 1987) . Therefore, reputation has the effect of increasing the attractiveness of an exchange relationship (Smith, 1992; Erdem & Swait, 1998) . By modifying stakeholder perceptions of uncertainty regarding the outcomes of an exchange with the organization, reputation reduces the perceived risk of the exchange. Ceteris paribus, reduced perceived risks, increases the propensity of stakeholders to enter into an exchange with the firm (Hayton, 2005) .
Sustainability dimensions in business
From a business point of view, sustainability connotes three dimensions: economic, social and environmental (Choi & Ng, 2011; Sheth, Sethia & Srinivas, 2011) . In this research authors understand the notion of sustainability meaning "to meet the present needs without compromising the ability of future generations to meet their own needs" (WCED, 1987) .
Sustainability is an approach firms are increasingly adopting to conduct business. However, results from several international studies show that this notion is being adopted slowly.
According to a McKinsey Global Survey (2010), based on responses from nearly 2,000 executives, reports that despite its recognized importance, companies are not taking a proactive approach to managing sustainability. Among the three dimensions previously mentioned, environmental sustainability has received the most attention to date. This dimension refers to the maintenance of natural capital (Goodland, 1995) . As Stern (1997) argues, environmental damage caused by consumption threatens human welfare and health.
The main environmental concerns arising from rapid growth in consumption are two-fold: environmental degradation risks and eco-system resource constraints. Environmental risks are losses and harm such as biodiversity loss, deforestation and soil erosion due to climate change and pollution of water systems and land (Sheth et al., 2011) . Eco-system constraints suggest that the earth cannot support unlimited growth in consumption (Speth, 2008 ). This orientation is limited when compared to more recent developments in the concern for the environment and to a broader orientation of sustainability having not only environmental aspects but also economic and social concerns (Choi & Ng, 2011; Sheth et al., 2011 ).
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The economic dimension of sustainability refers to companies' ability to create value and enhance financial performance. With the enduring international economic and financial crisis, society is deeply concerned with economic sustainability due to fear of general job losses and financial risks to government and public programs (Choi & Ng, 2011) . Several authors have tried to articulate the significance of the economic dimension of sustainability. Sheth et al. (2011) have identified two different aspects of the economic dimension. The first one is related to conventional financial performance such as cost reductions, and the second issue relates to economic interests of external stakeholders such as a broad-based improvement in economic well-being and standard of living. To finish, social dimension of sustainability describes the consideration of societal issues like tolerance toward others or equal rights (Goodland, 1995) and is concerned with the well-being of people and communities as a noneconomic form of wealth (Choi & Ng, 2011) . This dimension of sustainability has probably become more apparent due to the increasing number of financial scandals as well as a great number of public expectations of companies to do more for social well-being (Mohr & Webb, 2005) .
Sustainability and corporate reputation
By revealing sustainability initiatives, companies are able to facilitate the projection of a social image (Gray, Kouhy & Lavers, 1995) which will lead to increased corporate reputation and reduce reputational risks (Fombrum, Gardberg & Barnett, 2000; Bebbignton, LarrinagaGonzález & Moneva, 2008) . Actually, the inclusion of social and environmental activities in the corporate agenda is a part of the conversation between organizations and their publics and it provides information on firms' activities that help educate, inform and change perceptions and expectations of these stakeholders (Adams & Larrinaga-González, 2007) . Corporate reputation can be conceptualized as the "set of perceptions held by people inside and outside a company" (Fombrun, 1996) . A company's reputation is the perceptions of its relevant stakeholders, such as customers, employees, owners, suppliers and strategic partners, society and community (ranging from both local to international, including current and future generations), government or non-governmental organizations, among others. An advanced corporate reputation acts as both an intangible asset and a source of strategic advantage increasing companies' long term ability to create value (Caves & Porter, 1977) since corporate reputation is composed of a company's unique set of skills in delivering both economic and non-economic benefits (Fombrum, 1996) . Sustainability is increasingly seen as a determinant of corporate reputation since firms show externally that they are aware of the need of managing a wider range of social and environmental issues (Friedman & Miles, 2001 ). Furthermore, this concept is relied upon to enhance corporate reputation (Becker-Olsen, Cudmore & Hill, 2006; Pirsch, Gupta & Grau, 2007) and academic literature has recently suggested that companies may use sustainability as a way to manage their reputation risk (Bebbington et al., 2008 ).
-268-Intangible Capital -http://dx.doi.org/10,3926/ic,378 Sustainability has been found to reduce public scrutiny, providing a license to operate in society and enhancing the latitude of public tolerance when things go wrong (Klein & Dawar, 2004) . In this way, sustainability may act as a barrier permitting the company a certain degree of tolerance for error in what, through the responsibilities imposed by its reputation and the promises made in its marketing communications, audiences have come to expect (Pomering & Johnson, 2009 ). As previously mentioned, academics and practitioners attribute considerable power to corporate reputation built on sustainability aspects. General benefits attributed to sustainability include investment appeal, market share, business performance and organizational attractiveness, among others (Maignan, Ferrell & Hult, 1999; Luce, Barber & Hillman, 2001) . Firms that act in a socially responsible manner and have a history of fulfilling their obligations to various stakeholders are creating reputational advantage (Miles & Covin, 2000) .
The influence of sustainability on corporate reputation has been theoretically proposed but, as far as it is known, in any case has been analyzed the influence of sustainability dimensions on corporate reputation. The importance of knowing if such influence exists in practice and determining its magnitude is due to the fact that this effect would provide empirical support for the idea that sustainability is an important source of competitive advantage (Caves & Porter, 1977; Fombrun, 1996) generating multiple business benefits. Hence, and based on the previous literature review we propose:
• H1: The economic dimension of sustainability has a positive direct effect on corporate reputation.
• H2: The social dimension of sustainability has a positive direct effect on corporate reputation.
• H3: The environmental dimension of sustainability has a positive direct effect on corporate reputation.
Methodology

Data collection and sample
Personal surveys of customers were conducted in Spain according to a structured questionnaire in order to test the hypotheses. To design the research sample, a non-probability sampling procedure was chosen (Trespalacios, Vázquez & Bello, 2005) . Particularly, a convenience sample was used. To guarantee greater representation of the data, a multistage sampling by quotas was made by characterizing the population according to two criteria relevant to the research: the sex and the age of the respondents, which is included in the Census Bureau (2010) . From the target sample of 400 questionnaires, 382 questionnaires were completed, 18 were discarded as incomplete. Hence, the final response rate was 95.5 %. Finally, we decided to conduct our research in the Spanish tourism industry, more specifically in the hospitality sector, for several reasons. First, it is a sector in which sustainable initiatives are developed (De Grosbois, 2012) and secondly, this research field helps us avoid the limitations of laboratory experiments, since data are obtained in real conditions of use. Table 1 displays the main characteristics of the research. Preliminary versions of the questionnaire were administered to a convenience sample of 18 consumers, and pretest results were used to improve measures and design and appropriate structure for the questionnaire. Existing wellestablished multiple-item 7-point Likert scales were adopted to measure our variables.
Sustainability dimensions were measured using a seventeen-item scale from Martínez, Pérez and Rodríguez del Bosque (2012). To finish, we measured corporate reputation with four items developed by Ahearne, Jelinek and Rapp (2005) . The final measures are provided in the Appendix.
Universe
Hotel clients over 18 years of age Scope Spain (The Autonomous Community of Cantabria)
Date of fieldwork April 2011
Sample
valid questionnaires
Sampling procedure
Quota sampling according to the criteria of 1) sex and 2) age Processing of data PASW v. 18.0, EQS v. 6.1 Table 1 . Research technical record
Psychometric properties of the measurement instrument
In order to achieve the objectives of our research, the authors followed Anderson and Gerbing (1988) two-stage procedure. First of all, the goodness of the measurement instrument's psychometric properties was analyzed by a confirmatory factor analysis and secondly, the structural relations among the theoretically proposed latent variables were analyzed through a structural equation model. Both the measurement model and the causal relations model were estimated using the maximum likelihood method with robust estimators using EQS v.6.1.
The psychometric properties (reliability and validity) of the measurement instruments were assessed by a confirmatory factor analysis containing all the multi-item constructs in our theoretical framework by using EQS v.6.1 (Bentler, 1995) . The reliability of the measurement scales proposed was evaluated using the Cronbach's alpha coefficient and by an average variance extracted (AVE) (Hair, Black, Babin & Anderson, 2010) . The values of these statistics -270-Intangible Capital -http://dx.doi.org/10,3926/ic,378 exceed the minimum recommended values of 0.7 and 0.5, respectively (Hair et al., 2010) , which confirm the internal reliability of the model. In addition, all the items are significant at a confident level of 95% and their standardized lambda coefficients exceed 0.5 (Steemkamp & Van Trijp, 1991) , confirming the convergent validity of the model. Finally, in order to confirm the discriminant validity, the confidence intervals for the correlation of the constructs are estimated and compared with the unit. In none of the cases did the intervals contain the value 1. Therefore, the measurement model proposed is correct. Finally, the goodness of fit of the analysis was verified with the Satorra-Bentler χ 2 (S-B χ 2 ) (p < 0.05) and the comparative fit indices NFI, NNFI, IFC and IFI, which are the most common measures for confirmatory tests (Uriel & Aldás, 2005) . All values were greater than 0.9 (Bentler, 1995) , indicating that the model provides a good fit. Figure 1 show the standardized coefficients for the structural relations tested. As it is shown, the goodness of fit indices for the structural model show a good fit so that it is possible to test the proposed hypotheses. H1, H2 and H3 are supported (β = 0.326*; β = 0.228*; β = 0.173*) as the economic, social and environmental dimension of sustainability have a positive direct effect on corporate reputation. This study shows that economic sustainability is considered to be the most important dimension to enhance corporate reputation (β = 0.326*; p < 0.05*), followed by social sustainability (β = 0.228*; p < 0.05*).
Analysis of structural relations and hypothesis testing
These results give empirical support to the idea that the efforts made by companies towards -271-Intangible Capital -http://dx.doi.org/10,3926/ic,378 sustainability will be rewarded by the projection of a positive reputation. Therefore, the proposed model is totally supported by the results. 
Conclusions, limitations and future lines of research
The results of this study provide support for our argument that the dimensions of sustainability will positively influence corporate reputation as one of the main components of relational capital.
The authors have developed a structural equation model to test the hypothesis. The three hypotheses suggest that economic, social and environmental domains of sustainability have a positive direct effect on corporate reputation. In this sense, it seems that the economic and social dimensions of sustainability present the greatest influence on this intangible asset. Such findings are relevant since they add several contributions to the existing academic literature.
Firstly, this study shows that economic sustainability is considered to be the most important dimension to enhance corporate reputation (β = 0.326*; p < 0.05*). Therefore, we could generalize that, in order to increase corporate reputation, it is necessary to understand the economic domain from a broader perspective and not only in terms of profit maximization.
Thus, companies must reveal information to their stakeholders regarding issues such as obtaining the greatest possible profits, achieving long-term success, improving its economic performance and ensuring their survival and success in the long run. Secondly, social sustainability also encompasses a great influence on corporate reputation (β = 0.228*; p < 0.05*). Social initiatives such as helping to solve social problems, playing a role in society that goes beyond mere profit generation, actively collaborating in cultural and social events, or committing to improving the welfare of the communities in which companies operate, are actions that companies should devote resources to in order to strengthen reputation. This way, by providing relevant information to stakeholders about the firm regarding sustainability, companies will obtain a competitive advantage based on a good reputation.
This research improves our understanding of reputational capital, corporate reputation and sustainability. Given that limited empirical research addresses the nature and consequences of sustainability in the context of intellectual capital, this study provides a starting point for future work in this area. Our study makes theoretical distinctions between the key dimensions of sustainability and contributes to understanding their effect on a firm's reputation. Empirical support for the role that sustainability dimensions play in corporate reputation encourages both researchers and practitioners to examine the nature, antecedents and consequences of reputational capital.
The present study has a number of implications for practitioners. The most important implication for practitioners is that economic, social and environmental dimensions of sustainability have a direct and positive impact on corporate reputation. This should give managers the argument they need to justify the costs that are associated with sustainable issues. Apart from that, this research allows managers to identify the activities in which companies can devote resources to in order to increase firm's reputation. By knowing these -273-Intangible Capital -http://dx.doi.org/10,3926/ic,378 specific economic, social and environmental activities, companies can understand, analyze and make decisions in a better way about its sector and about the stakeholders that assess these initiatives. At present, it is not sufficient for managers to know the perceptions that consumers have about companies and the reputation arising from them, but it is also necessary to know the factors causing these perceptions and reputation, so that it is possible for managers to control these aspects efficiently and effectively. Additionally, these findings suggest that the areas of corporate reputation and sustainability are strongly interrelated, so it follows that these concepts could be managed in an integrated way. Companies are encouraged to explore how corporate sustainability and reputation activities could positively be managed jointly, since organizations may manage these concepts in separate business areas. 
